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20 世纪 90 年代以来，基于股权集中的控股股东与中小股东之间的代理问题






















































In the 1990s, the agency problem of controlling shareholder is the pioneering issue 
of corporate governance in the case of shareholder concentration. Since the concept of 
“ultimate controller” brought out by La Port, research on controlling shareholder 
began to focus on ultimate controller. Sometime ultimate controller maximized their 
private benefits, which would infringe the minority shareholders. 
Dividend policy was one of the hot issues of governance research. There were many 
kinds of dividend theory abroad, such as “signaling theory”, “clientele effect theory” 
and “agency cost theory”. “Agency cost theory” was one of the main theories. In 
China, dividend policy of company had some unusual phenomenon. For example, 
companies seldom had a will to distribute cash dividend before 2000. However, there 
came an upsurge of cash dividend among companies in 2000 and 2001. Current 
dividend policy of corporation in China is precisely the problem of agency which has 
not been solved product. 
Different from others, this paper discussed the relevance between ultimate 
controller and dividend payment from many aspects by using 2954 companies’ data 
from 2004 to 2009 as the research data basement, and combing the system 
background of China. Through the research of this paper, the conclusions were made 
as follows: (1) Dividend policy in China was in lack of continuity. Policy of CSRC 
had great impacts on companies’ dividend policy. (2) There is a remarkable positive 
relationship between voting rights and cash dividend, while relationship between 
cash-flow rights and dividend distribution was insignificant. (3) State-owned ultimate 
controller preferred to distribute stock dividend, while non-state-owned ultimate 
controller preferred to distribute cash dividend. 
In this paper, the relationship between dividend payment and ultimate controller is 
evaluated from different perspectives. It is supposed to offer evidence of relevant 
theories, including agency theory and dividend theory. And it is also expected to make 
contributions to formulate the regulations. 
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第 1 章 导论 
    介绍研究背景和意
义，提出本文的研究思路
和框架，定义相关概念。 
第 2 章 文献综述 
    进行国内外相关研
究的文献综述和理论介
绍。 
第 3 章 制度背景分析 
    对我国上市公司的股利政策进行描述
统计，总结分析我国上市公司的股利政策特
点。 
第 4 章 研究设计 
    提出研究假设，进行
样本选择、数据收集和变
量定义。 
第 5 章 实证分析与讨论 
    建立模型，借助各种
统计方法验证假设，分析
结果。 
第 6 章 结论 
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